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GRRU 'U 5XG\ +(50$1
,Q  VORRW 9ODDQGHUHQ HHQ DOJHPHHQ VDPHQZHUNLQJVDNNRRUG DI PHW GH 81(6&2 ¶8QLWHG 1DWLRQV
(GXFDWLRQDO 6FLHQWLILF DQG &XOWXUDO 2UJDQLVDWLRQ· 'LW ZDV HHQ SULPHXU 9ODDQGHUHQ ZDV GH HHUVWH UHJLR
QDOH RYHUKHLG ELQQHQ GH PXOWLODWHUDOH RUJDQLVDWLH ZDDUPHH HHQ GHUJHOLMNH IRUPHOH YHUELQWHQLV ZHUG DDQJH
JDDQ
(HQ MDDU ODWHU ZHUG KHW DNNRRUG LQ SUDNWLMN JHEUDFKW GRRU GH WRHQPDOLJH $GPLQLVWUDWLH :HWHQVFKDS HQ
,QQRYDWLH YDQ GH 9ODDPVH *HPHHQVFKDS PRPHQWHHO KHW QLHXZH EHOHLGVGRPHLQ (FRQRPLH :HWHQVFKDS HQ
,QQRYDWLH RI (:, HQ PHW GH RSULFKWLQJ YDQ KHW 9ODDPV 81(6&2 :HWHQVFKDSSHQ 7UXVWIRQGV WHU RQGHU
VWHXQLQJ YDQ 81(6&2 DFWLYLWHLWHQ LQ KHW GRPHLQ YDQ GH ZHWHQVFKDSSHQ 'LW IRQGV LV LQWHUQDWLRQDDO JH
NHQG DOV KHW )867 ¶)ODQGHUV 81(6&2 6FLHQFH 7UXVWIXQG· 0HW KHW )867 ZHUG 9ODDQGHUHQ HHQ VWUXFWX
UHOH SDUWQHU LQ KHW XLWERXZHQ YDQ QHWZHUNLQJV HQ RQGHU]RHNVDFWLYLWHLWHQ LQ 81(6&2·V SULRULWDLUH GRPHL
QHQ YDQ ¶:DWHU· HQ ¶2FHDDQZHWHQVFKDSSHQ· +HW )867 VWLPXOHHUW GH XLWERXZ YDQ HHQ ZHUHOGZLMG RFHDDQ
GDWD HQ LQIRUPDWLHQHWZHUN
=HHsQ HQ RFHDQHQ RHIHQGHQ YDQ RXGVKHU HHQ JURWH
DDQWUHNNLQJVNUDFKW XLW RS GH PHQV (HQ WRHQHPHQG
DDQWDO PHQVHQ ]RHNW GH NXVWJHELHGHQ RS HQ EOLMIW HU
RP HU LQ KXQ OHYHQVRQGHUKRXG WH YRRU]LHQ 0RPHQ
WHHO OHHIW QDJHQRHJ  YDQ GH ZHUHOGEHYRONLQJ DDQ
RI LQ GH QDELMKHLG YDQ GH NXVW =HNHU LQ RQWZLNNH
OLQJVODQGHQ ]LMQ ]LM YRRU KXQ YRHGVHOYRRU]LHQLQJ JUR
WHQGHHOV DDQJHZH]HQ RS GH ]HH 'DDUQDDVW ]RUJHQ GH
H[SRQHQWLHHO VWLMJHQGH PHQVHOLMNH DFWLYLWHLWHQ YRRU
HHQ WRHQHPHQGH GUXN RS GH QDWXXUOLMNH ULMNGRPPHQ
ODQJVKHHQ GH NXVWJHELHGHQ HQ LQ GH DDQSDOHQGH GLH
SHUH ]HHsQ ILJXXU 
),*885   :HUHOGZLMG QHHPW GH GUXN RS NXVWJH
ELHGHQ GRRU PHQVHOLMNH DFWLYLWHLWHQ
HQRUP WRH .OHLQH NXVWGRUSMHV JURHLGHQ
LQ  MDDU XLW WRW HHQ VWDGVDJJORPHUDWLH
LQ GH EDDL YDQ &DUWKDJHQD &RORPELD
5XG\ +HUPDQ
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
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.DQ GH YRHGVHOSURGXFWLH RS ODQG QRJ ZRUGHQ RSJH
GUHYHQ YRRU GH YRHGVHOULMNGRPPHQ YDQ GH ]HH LV GLW
QLHW ]R HYLGHQW +HW LV PHHU GDQ UDDG]DDP RP RS
HHQ GRRUGDFKWH PDQLHU PHW GH]H YRHGVHOEURQQHQ RP
WH VSULQJHQ 'LW JHEHXUW ELM YRRUNHXU ELQQHQ HHQ JH
VWUXFWXUHHUG NDGHU RS EDVLV YDQ JUHQVRYHUVFKULMGHQ
GH DIVSUDNHQ 0HHUGHUH PXOWLODWHUDOH RUJDQLVDWLHV
YHUYXOOHQ HHQ EHODQJULMNH FR|UGLQHUHQGH URO ELM KHW
ZDNHQ RYHU GH GXXU]DPH WRHNRPVW YDQ RQ]H QDWXXU
OLMNH KXOSEURQQHQ XLW GH ]HH
'H ,QWHUJRXYHUQHPHQWHOH 2FHDQRJUDILVFKH &RPPLV
VLH ,2& YDQ 81(6&2 ULFKW ]LFK LQ KRRIG]DDN RS
KHW FR|UGLQHUHQ YDQ KHW RQGHU]RHN YDQ ]HHsQ HQ
RFHDQHQ 'LW LV FRPSOHPHQWDLU PHW GH RSGUDFKWHQ
YDQ DQGHUH PXOWLODWHUDOH RUJDQLVDWLHV 81(3 8QLWHG
1DWLRQV (QYLURQPHQW 3URJUDPPH ULFKW ]LFK LQ KRRIG
]DDN RS KHW ODQGPLOLHX HQ GHHOV RS GH NXVWJHELHGHQ
WHUZLMO KHW )$2 )RRG DQG $JULFXOWXUH 2UJDQL]DWLRQ
KHW EHKHHU YDQ QDWXXUOLMNH ULMNGRPPHQ RP GH YLV
VHULM EHKDUWLJW
(HQ SULRULWHLW YDQ GH ,2& LV KHW DDQPRHGLJHQ HQ KHW
KHOSHQ XLWERXZHQ YDQ HHQ LQWHJUDDO NXVW]RQHEHKHHU LQ
GH RQWZLNNHOLQJVODQGHQ +LHUWRH LV GH RSERXZ YDQ
HHQ JRHG IXQFWLRQHUHQG QHWZHUN YDQ JHJHYHQV HQ
LQIRUPDWLHYHUVWUHNNLQJ LQ VDPHQVSUDDN PHW ORNDOH
HQ UHJLRQDOH EHODQJKHEEHQGHQ YDQ EHODQJ 'LW LV GH
NHUQDFWLYLWHLW YDQ HHQ YDQ GH JURWH ,2&SURJUDP
PD·V KHW ,2'( RI ,QWHUQDWLRQDO 2FHDQRJUDSKLF 'DWD
DQG ,QIRUPDWLRQ ([FKDQJH ,2'( GUDDJW LQ EHODQJULM
NH PDWH ELM WRW KHW YHUEUHGHQ YDQ GH JOREDOH NHQQLV
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YDQ GH ]HHsQ HQ RFHDQHQ 2RN GUDDJW KHW SURJUDP
PD  LQ QDXZH VDPHQZHUNLQJ PHW GH :HUHOG 0HWH
RURORJLVFKH 2UJDQLVDWLH :02  ELM WRW KHW
FUHsUHQ YDQ LQWHUQDWLRQDOH VWDQGDDUGHQ HQ SURWRFROV
HQ YHU]HNHUW GH YULMH HQ RSHQ WRHJDQJ WRW RFHDDQJH
JHYHQV HQ LQIRUPDWLH 7HQ VORWWH ELHGW KHW HHQ LQ
VWUXPHQWDULXP YRRU KHW RQGHUVWHXQHQ YDQ KHW JHJH
YHQVEHKHHU YRRU UHJLRQDOH HQ JURWH LQWHUQDWLRQDOH
SURJUDPPD·V ZDDUGRRU GH /LGVWDWHQ WRHJDQJ NULMJHQ
WRW HHQ ZHUHOGZLMG QHWZHUN YDQ JHJHYHQVEDQNHQ
7
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9ODDQGHUHQ RSWHHUGH HUYRRU RP YLD KHW )867 KHW
,2'( SURJUDPPD WH RQGHUVWHXQHQ LQ GH IDVH 
 PHW  PLOMRHQ 86' GHVWLMGV  L  PLO
MRHQ PHW VSHFLILHNH DDQGDFKW YRRU KHW 2FHDQ 'DWD
DQG ,QIRUPDWLRQ 1HWZRUN 2',1 'LW DFWLYLWHLWHQ
SDNNHW EHYRUGHUW HHQ QDXZH VDPHQZHUNLQJ WXVVHQ
WZHH EHODQJULMNH ,2&SURJUDPPD·V KHW ,QWHJUDWHG
&RDVWDO $UHD 0DQDJHPHQW HQ KHW RSHUDWLRQHOH *OREDO
2FHDQ 2EVHUYDWLRQ 6\VWHP
+HW 81(6&2,2&VHFUHWDULDDW ]RUJGH HU ELM GH
VWDUW YDQ GH 2FHDQ 'DWD DQG ,QIRUPDWLRQ 1HWZRUNV
YRRU RP YDQ DOOH EHWURNNHQ /LGVWDWHQ KHW QRGLJH
HQJDJHPHQW WH EHNRPHQ ]RZHO LQ]DNH SHUVRQHHO DOV
LQIUDVWUXFWXXU YDQ GH GDWDFHQWUD 7H]HOIGHUWLMG YHU
]HNHUGH KHW ,2& GH YHUHLVWH FDSDFLWHLWVRSERXZ ELM
GH /LGVWDWHQ GRRU WUDLQLQJ RQ WKH MRE WH RUJDQLVHUHQ
+LHUELM LV GH LQEUHQJ YDQXLW 9ODDQGHUHQ FUXFLDDO
PHGH RPGDW VLQGV DSULO  KHW 81(6&2,2&
SURMHFW RIILFH YRRU ,2'( KDDU DFWLYLWHLWHQ LQ 2RVW
HQGH RSVWDUWWH 6LQGV GH RSULFKWLQJ YDQ GLW 81(6
&2 H[SHUWLVHFHQWUXP JHQRWHQ DO  H[SHUWV XLW 
,2&OLGVWDWHQ HHQ JHVSHFLDOLVHHUGH RSOHLGLQJ (HQ
YRUPLJ RSJHOHLGH H[SHUWV ]LMQ FUXFLDDO ELM KHW XLWERX
ZHQ YDQ GDWDQHWZHUNHQ YROJHQV GH LQWHUQDWLRQDOH
RSJHOHJGH VWDQGDDUGHQ 1DDU DQDORJLH PHW GH VXF
FHVYROOH RQWZLNNHOLQJ YDQ 2',1$)5,&$ DOV SLORRW
QHWZHUN JHYROJG GRRU 2',1&$56$ UHVXOWHHUGHQ
GH]H RQ WKH MRE WUDLQLQJHQ LQ HHQ YHUVQHOGH RSVWDUW HQ
RQWZLNNHOLQJ YDQ QLHXZH 2',1·V ZHUHOGZLMG 0R
PHQWHHO ]LMQ HU DO ]HV 2',1QHWZHUNHQ XLWJHERXZG
HQ RSHUDWLRQHHO ILJXXU  +HW (XURSHVH 6HD'DWD
1HW PHW KHW ,2'( SURMHFW RIILFH DOV SDUWQHU GDW
EHVWDDW XLW  GDWDFHQWUD XLW  ODQGHQ ZHUNW QDXZ
VDPHQ PHW GH 2',1·V
(HQ EHODQJULMNH RSGUDFKW YDQ ,2'( LV KHW OHYHUHQ
YDQ JHULFKWH LQIRUPDWLH HQ SURGXFWHQ YRRU DQGHUH
,2&SURJUDPPD·V 7HU]HOIGHU WLMG ZRUGHQ GH]H
LQIRUPDWLH HQ JHJHYHQVVWURPHQ JHVWURRPOLMQG PHW
GH DFWLYLWHLWHQ ELQQHQ DQGHUH ,2&SURJUDPPD·V HQ
DIJHVWHPG RS JHJHYHQVVWURPHQ YDQ DQGHUH RUJDQLVD
WLHV ]RDOV :02 HQ 81(3 'H]H LQWHJUDWLH OHLGW WRW
JH]DPHQOLMNH DFWLYLWHLWHQ HQ SURGXFWHQ 'LW NDQ KHW
EHVW ZRUGHQ JHwOOXVWUHHUG PHW HHQ SDDU YRRUEHHOGHQ
),*885   'H 2',1QHWWHQ RPYDWWHQ QDJHQRHJ
DOOH ,2&OLGVWDWHQ
+HW (XURSHVH 6HD'DWD1HW LV QLHW RSJH
QRPHQ
;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0HW GH VWUXFWXUHOH RQGHUVWHXQLQJ YDQXLW KHW )867
NRQ KHW ,2& YRRU KHW HHUVW HHQ XQLIRUP 2FHDQ 'DWD
DQG ,QIRUPDWLRQ 1HWZHUN XLWERXZHQ RS GH VFKDDO YDQ
HHQ FRQWLQHQW 2',1$)5,&$ +HW RSULFKWHQ RI KHW
YHUVWHUNHQ YDQ UHJLRQDOH FHQWUD PHW EHWUHNNLQJ WRW
LQIRUPDWLH HQ JHJHYHQVEHKHHU WHQ EHKRHYH YDQ HHQ
JHwQWHJUHHUG NXVW]RQHEHKHHU NUHHJ KLHULQ HHQ KRJH
SULRULWHLW 0HW 2',1$)5,&$ DOV 2',1SLORRWQHW
ZHUN ZHUGHQ HHQ DDQWDO QRGHQ HQ SULRULWHLWHQ LQJH
YXOG GLH GH $IULNDDQVH /LGVWDWHQ QDDU 81(6&2
KDGGHQ NHQEDDU JHPDDNW
9yyU  ZDUHQ HU LQ $IULND DPSHU YLHU IXQFWLRQH
UHQGH PHHWVWDWLRQV GLH JHJHYHQV DDQOHYHUGHQ YRRU
KHW *OREDO 6HD/HYHO 2EVHUYLQJ 6\VWHP */266
9DQGDDJ RPYDW */266 HHQ WDO PHHWVWDWLRQV
GLH GH HYROXWLH YDQ KHW ]HHSHLO ]RZHO UHJLRQDDO DOV RS
ZHUHOGVFKDDO YROJHQ ILJXXU  0HW 2',1$)5,&$
LV RRN $IULND QX SURPLQHQW DDQZH]LJ RS GH */266
ZHUHOGNDDUW (U LV HHQ 3DQ$IULNDDQV NXVWZDDUQH
PLQJVV\VWHHP XLWJHERXZG RS EDVLV YDQ HHQ QHWZHUN
YDQ HHQ WDO JHWLMGHQPHWHUV 7LMGHQV GH WVXQDPL
UDPS YDQ  GHFHPEHU  ZDDUVFKXZGH KHW GDWD
FHQWUXP YDQ GH 6H\FKHOOHQ KHHO VQHO GH
2',1$)5,&$GDWDFHQWUD DDQ GH $IULNDDQVH RRVW
NXVW ,Q .HQLD ZDDUVFKXZGH GH PLQLVWHU YDQ PLOLHX
YLD GH WHOHYLVLH YRRU KHW QDNHQGH JHYDDU (HQ XXU
ODWHU ZDUHQ DOOH VWUDQGHQ RQWUXLPG HQ ZDUHQ GH NOHL
QH YLVVHUVERRWMHV ]R JRHG PRJHOLMN LQ YHLOLJKHLG JH
EUDFKW ,Q .HQLD HQ 7DQ]DQLD YLHOHQ JHHQ VODFKWRI
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IHUV LQ WHJHQVWHOOLQJ WRW (ULWUHD ZDDU YHOH GRGHQ WH
EHWUHXUHQ ZDUHQ
),*885   +HW ZHUHOGZLMG */266QHWZHUN RPYDW
UXLP  PHHWVWDWLRQV GLH FRQWLQX GH
YHUDQGHULQJHQ YDQ KHW ]HHSHLO RSYRO
JHQ
8LW KHW PRQGLDOH QHWZHUN NDQ KHHO ZDW LQIRUPDWLH
ZRUGHQ JHKDDOG YRRU ORNDDO HQ UHJLRQDDO JHEUXLN
'DDUXLW NDQ HHQ YHUVFKHLGHQKHLG DDQ SURGXFWHQ HQ
GLHQVWHQ UHVXOWHUHQ 'RRU KHW NRSSHOHQ YDQ HHQ
GRRUJHGUHYHQ RQ WKH MRE WUDLQLQJ KHW DDQOHYHUHQ YDQ
XSWRGDWH PDWHULDDO HQ HHQ YROGRHQGH RSHUDWLRQHOH
RQGHUVWHXQLQJ LV 2',1$)5,&$ HULQ JHVODDJG HHQ
3DQ$IULNDDQVH QHWZHUNLQJ WH YHU]HNHUHQ +HW
9ODDPV ,QVWLWXXW YRRU GH =HH 9/,= PHW HHQ (:,
,QQRYDWLH YHUWHJHQZRRUGLJHU LQ GH UDDG YDQ EHVWXXU
VSHHOGH KLHUELM HHQ EHODQJULMNH RQGHUVWHXQHQGH URO
9RRU  YRRU]LHW (:, L  PLOMRHQ VXEVLGLHV
DDQ KHW 9/,= 9RRUDO ELM GH RQWZLNNHOLQJ YDQ GH
GDWDEDQNWHFKQRORJLH HQ GH VRIWZDUHRQWZLNNHOLQJ
YRRU KHW NDQDOLVHUHQ HQ EHZDNHQ YDQ GH]H HQRUPH
JHJHYHQVVWURPHQ
(HQ YRRUEHHOG KLHUYDQ LV GH $IULFDQ 0DULQH $WODV
$0$ HHQ LQWHUDFWLHYH LQWHUQHWWRHSDVVLQJ ZDDUELM
PHQ PHHUGHUH LQIRUPDWLHODJHQ RS HONDDU NDQ YLVXDOL
VHUHQ $0$ NDQ GH]H JHODDJGH LQIRUPDWLH ]RZHO RS
ORNDDO DOV RS FRQWLQHQW QLYHDX DDQELHGHQ =R LV GH
OLJJLQJ YDQ DOOH PHHWSXQWHQ LQ GH 0DULQH 6SHFLHV 'D
WDEDVH IRU (DVWHUQ $IULFD LQ NDDUW JHEUDFKW ILJXXU 
0$6'($ ZHUG PHW PHGHZHUNLQJ YDQ KHW 9/,=
RSJHVWDUW HQ LV QX HHQ YROZDDUGLJH 2',1$)5,&$
DFWLYLWHLW
),*885   2YHU]LFKW YDQ KHW DDQWDO ORFDWLHV ZDDU
YDQ JHJHYHQV LQ GH 0$6'($GDWD
EDQN ]LMQ RSJHQRPHQ
'RRU GH]H JHwQWHJUHHUGH EHQDGHULQJ KHOSW 2',1
$)5,&$ ELM KHW RQGHUERXZHQ YDQ HHQ GXXU]DPH
EHVFKHUPLQJ YDQ $IULNDDQVH NXVWJHELHGHQ HQ KHW
PDULHQH PLOLHX 2RN YXOW KHW HHQ GHHO LQ YDQ KHW
0LOLHXLQLWLDWLHI YDQ GH 1HZ 3DUWQHUVKLS IRU $IULFD·V
'HYHORSPHQW 1(3$' DPELWLHV PHW EHWUHNNLQJ WRW
KHW OXLN 0DULQH DQG FRDVWDO UHVRXUFHV 'DQN]LM GH LQ
WHJUDWLH LQ 1(3$' ]LMQ DOOH EHODQJKHEEHQGHQ ELM KHW
PDULHQH PLOLHX HIIHFWLHI EHWURNNHQ LQFOXVLHI GH SUL
YDWH VHFWRU EHOHLGVPDNHUV RQGHUZLMVVHFWRU HQ] 0HW
)867 DOV RQGHUGHHO YDQ KHW (:, 6FLHQFH 6KDULQJ
SURJUDPPD GUDDJW 9ODDQGHUHQ LQ VDPHQZHUNLQJ PHW
81(6&2 ]R LQ EHODQJULMNH PDWH ELM  YRRU 
PHW L  PLOMRHQ  WRW GH XLWZHUNLQJ YDQ HHQ
GXXU]DDP EHOHLG YDQ GH NXVWJHELHGHQ LQ $IULND
'
 7HDP %HOHLGVRQGHUVWHXQLQJ HQ $FDGHPLVFK %HOHLG $GPLQL
VWUDWLH (FRQRPLH :HWHQVFKDS HQ ,QQRYDWLH 0LQLVWHULH YDQ
GH 9ODDPVH *HPHHQVFKDS
 KWWSZZZYOL]EH  ]LH RRN HOGHUV LQ GLW QXPPHU S 
 KWWSZZZYOL]EHYPGFGDWD0DVGHD
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